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Saskatchewan HAVE DULL WEEK FOR DEVELOPMENT BY PIONEERS AT HIGHER NOTCH
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Volume of Selling Small, With
Now York Weakness a

Factor.

CONDITIONS UNSETTLED

Labor Unrest, Dominion Loan
and Exchange. Bate All

Have Effect

Special Correspondence to. (As Canadian
"Bection of tub dun.

MoNtrcal. Aug. 4. rPrlce Quotation!
alone do not fairly exhibit the state of
the Montreal stotk' market dtirlrw last
week. From tho extent of tho recessions
tn the more active stocks It might be
supposed that a general selling move
ment was In progress, but In actual fact
the volume of eeiiinir was very smau,
and the recessions were mainly due to
lassitude and lack ot Interest.

There were half a doxen reasons for
the stoppage 0! buying. Weakness In
New York was the chief. Tho admitted
abandonment of merger projects in the
steel business, accompanied by disquiet
ing signs ot labor troubles In Dominion
Steel, the uncertainty caused by'tho clos-
ing of the wheat market, the Imminence
ot the new Dominion loan, brought to
notice by a conference ot financiers and
Government officials at Ottawa; the
tremendous official Issues In the balance
with both the great parties undergoing
a process of reorganisation, the continued
and unprecedented dislocation of our
exchange rates with Mew York these
would have been reasons for a much
more extensive slump than was actually
witnessed and tho general feeling Is
that the Canadian stocks stood up very
well . under the circumstances, and are
clearly capable of further advances as
these temporary uncertainties disap-
pear.

A Canadian Paclflc Railway half year
report showing the' largest gross In Its
history and the smallest net In ten years
was a painful reminder that the railway
problem Is getting worse every month.
It Is true that Sir Henry Drayton, who
has been responsible for most oit the
rate increase refusals of the last five
years. Is leaving the Railway Board for
the political lite to which he Is much
better adapted by temperament, but busi-
ness men do not feel at alt assured that
the Borden Government will appoint a
successor who wUl be less harsh to
Invested, capital.

rtepeal of Reciprocity Aot.
The projected repeal by Washington

ot the reciprocity act, of which Canada
never availed .herself, la not Included In
the above list of adverse factors. The
truth Is that so far as the East Is con-
cerned It has not caused so much as. a
ripple on the financial or political stream.
Whether It will causa any deeper dis-
turbance In the West will depend upon
the use to which the Liberal politicians
can manage to- - nut It If they can eon.
vlnce tha farmers that repeal would not
have taken place If Canada had allowed
tne agreement to become effective, it will
certainly increase the bitterness of the
West against the "Interests" of the EastBut, from this cornar of the country It
looks as if the Conservatives would have
much' the better case, when they argue

repeal is pan ot a general protec-
tionist, reaction In thd United States;that It would have occurred anvhow.
Irrespective of Whether Canada had m.
cepted reciprocity or .not and hnt.
therefore, In accepting the Liberal doIIcv
mm we reciDrocuy asrreement tn iqii
Canada would simply bave made herselfonce again the shuttlecock of the Amer
ican oatueaore.

The repeal Incident occurs at A. mn
ment which Is most unnronltloim tnr
malting ic an effective factor In nana.
djan politics. The farmers are abmrhed
In the harvest, the fixed wheat price,
the movement and flnanaclne of thecrop and the securing of aid and tvrrAtt
tor tne districts which were wiped out
oy arougnt or other visitations. The
closing 01 tne American ports to Cana
man wneat has given them rather tlively sense of their dependence on Pann.
dlan transportation and marketing facil
ities, xne nxea price to be granted
them by the Government Is llkelv to
Keep tnem tairiy contented for this au
tumn.

In short, the repeal of the reciprocity
act will be something like the funeral
of an old friend whom one has seen but
little for the last six or elcht years.
If things were quiet one would go to
the funeral and be quite genuinely
grieved and say what a cood chan the
deceased was and how one loved him
m the good old days; but as things are
pretty busy well, after all, it Isn't as
11 ne was a relative, you know no con
nectlon of our family at all.

One Dividend Increase.
A small dividend Increase (British

Columbia Fishing to 6 per cent.) was
about the only distinctly cheerful news
of the week. The completion of the
financing operation of Spanish River to
look alter the dererred bond Interest and
provide some needed machinery had been
discounted already. So had the scheme
for funding the Indebtedness of Shaw- -
lnlgan Water and Power, the details of
which only became publlo durlmr the
week. It creates a new mortgage, closed
at ov,vuv,vuv, or wmcn izv,uuu,goo can
be Issued at once to retire tho existing:
obligations and provide for other cor-
porate, requirements, and the remainder
may be used for improvement of plant
or acquisition of new plants or for ac-
quiring securities of companies' with
which Shawlnlgan does business. .Owing
to the existing first mortgage being
closed at $6,000,000. the company has
Deen compelled to nnance its rapid ex
tensions largely oy debenture stock.
kind of security which Is familiar to the
London market where the company was
first financed, but Is of small value In
tho American market, to which It will
In future appeal.

The bond market was a good deal
quieter during the week. The only pub-
lic Issue was Whalen Pulp and Paper
Mills, Ltd., Jl, 500,000 first and refund
lng 6 per cent, a British Columbia of'
ferlng, a large part of which had been
taken up privately In advance. Victory
Donas were aeciaeaiy neavy.

Tho pulp and paper stocks showed
very moderate recessions, with the ex
ception of Laurentlde, whose loifg rise in
recent months has doubtless left It more
susceptible to adverse market conditions.
On such recessions, and with the ad
vantage of the present exchange rate.
these securities should be very attractive
to American investors.

The following table gives the total
sales, high, low and last prices and net

F. G. OSLER
U. F. JIARMIOTT

OSLER & HAMMOND
MEMBERS' TORONTO STOCK EXCHANGE

21 Jordan Street, Toronto
Government and Municipal Securties

Stocks on Montreal and Toronto Stack Exchanges
Bought and Sold on Commission

Richest "Territory in the Dominion Remains Almost Untouched
Grazing Is Limitless--O- ne of World's Greatest' Sources

for Future Supply of Meat.

Br D. K. SANDWELL, &
' One of the chief reasons why most
Easern Canadians and quite a number
of Westerners fall to appreciate the pre-

dominance which the West Is destined to
hold In the affairs of the country Is the
lack of 'the habit of studying the map
of Canada on one sheet The average
Canadian studies' maps of tho thickly
settled portion of the province ot On-

tario, and perhaps also of the southern
part of Quebec, on a large scale, and
other maps on a very much smaller scale
of the Western provinces, and he there-
fore falls to see the whole country In
proper proportion and to realize the ex-

treme thinness ot the area ot settlement
and economic development tn the East-
ern provinces, and the much greater
depth In the direction of north and south
that Is attained In the West

The fact Is that soli and climate alike
have conspired to squeeze. Eastern Can-
ada Into a very narrow e'tflp between the
United States boundary, or the water
ways through which that boundary runs,
and the northern limits of settlement and
development

If a man were to start walking north
from Toronto and another man were
to start, walking north from Cardston.
Alta., at, the same time, the Toronto
man would be floundering about In the
waters of James Bay while the Alberta
man was still In the middle of a pros-
perous and highly fertile country In
the Peace River district And the To-
ronto man would have, walked for two-thir- ds

of the distance (If walking were
possiDiej uirougn a vast territory 01
rocks, muskegs and heavy clay, very
111 suited for any kind of human opera-
tions except where valuable1 minerals
might happen to be found;f while the
Alberta man's trip would have led him
during his entire Journey .through ter-
ritory either already fit for a fairly
dense agricultural population or capable
of being made so by an Inexpensive sys-
tem of Irrigation.

Quebec and Ontario.
The peninsula of Ontario, which runs

down Into United States territory be-
tween the lakes of Ontario, Erie and
Huron, Is the only exception to this
general statement of the thinness of
eastern Canada, and it Is not a very
large territory, although It contains fpr
Its size a larger and wealthier population
than any other part of Canada.

The province of Quebec has no thick
ness at any point Its territory north of
the St Lawrence waterway Is capable' of
supporting a lumbering trade and some
of the Industries based upon the forest
such as tho paper Industry, but these
cannot support a population which Is
reany large In proportion to the total
area required to sustain It The thin
ness of .Canada reaches Its cilmax be
tween the north shore of Lake Sunerlor
and the city of Winnipeg, where" the
belt of economically valuable territory
ranges In width from zero to seventv-fiv- e
miles, and the Instant we have passed
uirougn that aperture In a westerly di-
rection the. limits of habitable Canada
begin to spread out like a fan until, as
we aprpoaeh the Rockies, they attain a
depth of more than 300 miles from the
United States boundary.

This geographical fact Implies an lm
portant difference between the economic
balance of Canada and that of the
United States. The United States has

changes of all stocks and bonds traded
In on the Montreal Stock Exchange for
the week ended Aug. 1, 1(19 (exchange
closed last Saturday) :
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God Save the King!
the war and

DURING a desire was
In many quarters for

some alteration In the words of tha
British national anthem, with a view
of Introducing a reference to the em-
pire and Its peoples. This, however,
has proved to be no easy task.

With King George's approval two
verses have been tentatively substi-
tuted, and these were sung on peace
celobratlon day with the original
first verse, running as follows:

Ood save our gracious King,
Long live our noble King,

Ood save the Klosl
Send him victorious,
Happy and glorious.

Long to reign ever us,
Ood save the King I

Our realm of race four.
Blest more and ever mora,

Ood ears our land!
Home of the brave and free,
Sat In the sliver sea.
True nurse ot chivalry,

Ood save our land I

Kinsfolk In love and birth
From utmost ends or earth,

Ood save, us all!
Bid strife and hatred cease.
Bid hope end Joy Increase,
Spread universal peace,

Ood save us all I

the same thickness all the way through,
and Indeed the advantage In point of
habltablllty rests with the East, for a
considerable part of the American West
Is too dry for useful occupation. Thus,
In the nature of things, the West Is pre-
destined to play a much larger part in
the economic life of Canada than it does
In that of the United States, and the
economic centre of gravity will be much
further- - west In Canada. This, it may
be pointed out Incidentally, is an argu-
ment (for the Westerner) against any
Inclination toward anexatlon to the
United States, since by such a policy the
economic superiority which the West Is
bound to have In the present Dominion
of Canada would be very greatly les-
sened.

Possibilities of the West.
The only map of the Dominion of Can-

ada that the average Canadian studies
si that which he finds in the folders ofbis transcontinental railway; and thesemaps are distorted In a manner to de-
stroy tho appearance of thickness whichIs proper to western Canada, imi tn
duce the whole country to a more orless uniform depth. In order to got the
southern extension of Ontario Into thesemaps, it Is necessary to Include also alarge portion of the Northwestern Statesot the American Republic, and the Ca-
nadian provinces lying .north of theso
States are squeezed up lnt a very nar-
row space at the top of the map.

If the reader of this article' will bor-
row the Canadian geography used In
school by his con, Sf ha happens
to have one, or by the Infant son of one
01 nis inenus If he has not. and will look
at the map on which the entire Dominion
is spread out upon a slnele sheet an on
a uniform ecale, he will perceive the truthof this statement and will probably be
very much surprised to realize what are
the limitations of the Canadian Rant.
and what the glgantlo possibilities of
his own western territory.

It Is trueat a considerable area of

NEW DOMINION LOAN
WILL BE TAXABLE

Terms of Issue Expected to Be
Attractive.

Special Correspondence to the Canadian
Section of Tub Sun

MoNTRiAt, Aug. 4. Tho forthcoming
Dominion loan, which Is expected to
amount to i250.00O.00O as a minimum,
will be entirely taxable. This announce-
ment, Implying that no effort will be
made to extract large subscriptions from
the very rich by offering them exemp-
tion from the super tax, suggests thatme terms of the Issue will hive to be
made extremely attractive In order to get
so large a sum from the ordlnarv In.
veetor by ordinary salesmanshln method.

ior is admitted that the patriotic
aiogan ana tne high pressure organiza-
tion of the previous war loans cannot be
uaea again this year.

It is now believed that the conttnu- -

ance of the high premium on New York
mnos win anord a sort of support to
the new loan by making tho. New York
price of the bonds, at 5 points or so w

tho domestlo Drice. a very temntlne
one for American buyers. In spite of the
ract mat the Interest and principal will
not. do payaD e in the United states
The Idea that the Government could
drive a fairly Btlff bargain with the new
loan has been largely dispelled by the
weaimess in the Victory bonds In tho
last few weeks a weakness that is at
trtbuted to extensive offerings by Amerl.
can holders desirous of swltchtnc Into
the Issue which was put out In New
York.

There ore said to be large ouantltlos
oi tnese American holdings still over-
hanging the market the bond houses
being reluctant to press them for sale
during the present weakness and thus
still further hamper the new Issue. It
Is felt that an arrangement for conver
slon of the old tax exempt bonds Into the
now taxable Issue on favorable terms
would be good business, and would help
to look after some of these offerings,
which are made by people to whom the
exemption feature Is of no value.

A proposal urged by some Montreal
brokers Is that the new Issue should
have an entirely different title. The
psychological value of the name "Vic-
tory" has been largely worn off. and a
title that would suggest that the new
loan Is for the purpose ot giving the
country a new start In commerce and
industry would fte much more effective.

TWELVE MONTHS
IMPORT8 FOR

Dutiable roods
Free goods

Total Imports mdae SMJ.143.eJ3
Duty 1S8.018.SU
Canadian ,' S1.538 483.130
Foreign 32.US.204

Total exports mdae

what has been described In this article
as the economically poor land of tne
east Is occupied at the present time by a
moderate population, and affords them
sustenance of a kind, with some assist-
ance from the forestry Industries which
are. natural to It This is particularly
the case with large areas ot back- - coun
try In the province of Quebec, where tne
French speaking population struggles on,
and even Increases, In spite of the fact
that much better living conditions are to
ba found elsewhere. Thev are retained
there by racial traditions and religious
Influence.' It Is some times charged that
their alleged economlo backwardness Is
duo to racial or religious characteristics;
but the nrobabllltlea are Uiat tt is much
more due to the poverty and transporta
tions! difficulty of the country in wnicn
they live. It Is at least Interesting to
conjecture whether settlers of any other
language, race or religion wouio nave
nnnn nnv hAttnr if obliged tn remain in
auch territory as that of the province ot
Quebec, north of the fertile districts of
the St Lawrence valley, in untano mo
settlers who find themselves domiciled
In equally unattractive territory have
largely moved away to the dues or to tne
west

ICnae of Transportation.
Not less Important than the fertility

of soil and the Immense natural re
sources ot tho Widest West In Alberta
and cart of Saskatchewan to the absO'
lute ease and cheapness witn wnicn
transportation can be supplied over the
entire area, as compared with the en-

gineering difficulties to be met with In
the East as soon as one gets fifty miles
or en north of the St Lawrence water
way system. The cost of the National
Transcontinental Railway Is a striking
evidence of the ruinous burden under- -
token hv anybody who seeks to provide
high grade sallway facilities In this ter
ritory.

A few local lines can be maintained
In river valleys running north and south.
provided that there Is sufficient traffic
In minerals, lumber products or summer
rexort via tors but there Is no possiDiuty
of anything resembling the gridiron of
railway lines that Is fast covering the
whole of the valuable territory of the
Canadian West and which, Instead of
helm-- forced to follow tho geographical
rxuMiiinritlen of tho country. Is able to
move tho population and products of the
West in whatever direction la most con
venient

The Widest West Is lacking in water
powers, but can to some extent make
up for that deficiency by means of
natural gas, oil and coal, end perhaps
hv th use of from agrl'
culture. It Is lacking In population,
but that will be remedied with time.
ItN tTIORt serious drawback Is distance
from the markets which consume Its
products: but tf the United States Is

destined to Decorae an exporter vi
and an Importer of foodstuffs;

that drawback will be largely removed.
The potential thickness of western

Canada. In an economlo sense, has been
Immensely Increased by the recent reve-
lations of explorers In the Fsr North,
whereas there has been little to Indi-

cate that what theret Is of Far North ly-

ing east of Hudson Bay will ever be
of great value. Vllhjalmur Stefanssop,
tn a recent address In Montreal, declared
his firm conviction that northern Can-

ada, by whlrfh term he was specifically
forHni-- tn the country adjacent to and

analogous to Alaska, was destined to
be one of the great meat proaucjns ter
ritories nf the world.

STEEL FIGHT CONTINTJES.

Closing; Down at Sydney BIovo far
Moral Effect.

Special Correspondence to the Canadian
Section oj tub ouc

Montreal, Aug. 4. The closing
down of considerable portions of the
Dominion Steel Corporation plant at
Sydney IS regarded here as Intended for
moral effect In tho disputes between the
company and Its employees. The United
Mine Workers have been threatening
for some time to adopt the five-da- y

working week policy, without waiting
for the consent of the company, ana to
demand the full week's pay for the five
davs: and It was stated early last week
that they bad actually put tne policy
Into effoct Later on, the executive
board of the miners gave notloe that
thev had delayed this action until "the
Question has seen aiscussea luimer ui
Joint convention." The miners are pro
testing against the projected industrial
conference at Ottawa on tha ground that
no representation Is allowed there to
the One Big Union, and state that they
will refuse .to send delegates.

The report Is again widely circulated
that there may be a general change In
tho official heads of tno company, tn'
cludlnc the retirement of Mark Work
man, the president and tho appointment
of n president with more experience in
the operating side of the steel Industry.

DISAGREES WITH HOOVER.

Writer Thinks Canada Can Supply
Foodatnffs to Allies.

Broomhall does not agree with the
views of Herbert C Hoover as to de-

pendence ot Europe upon the United
States for food supplies this coming
year. In a New York Produco Exchangi
cable he says: "It can safely ba said that
should Canada harvest a good crop
and It may be quite good, even allowing
for moderate deterioration Crom the
present promise the Allies will be able.
if necessary, to obtain all the breadstuffs
they need from exporters other than the
United States, and this fact may have a
great Influence In determining the fur
ther lovel of prices. It will certainly ba
a most weighty factor If our Government
and our European Allies have made no
contracts with reference to the 1920 har-
vest ot the United States."

ENDING JUNE.
1917. 101ft. 1019.

tSOO.201.e74 t626.012.S77 tS21.87S.327
44a.lH0.sa seo.ieo.034 848,123,278
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1S7.SS1.S3S iS4.eoe.eoi
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Canada's Trade Summary

rpHB Dominion Bureau of Statistics, Ottawa, sends to the Canadian
Section of THE SUN tho following summary of the trade oi

Canada : i.m itst : Asa

CONSUMPTION.

coUectedj..

:

.II.20S.t08.403 11.511,254,278 tl.3S0.738.S77
TWELVE MONTHS ENDING MARCH. 1019.

Total lmporta from the United States. Total exporta to the United States.
t74O,937,S09 84S4.023.170

TIIREE MONTIIS APRIL, MAY AND JUNE.
I162.404.0o3 tSS, 187,730

UNITED STATES EXPORTS TO CANADA,
Month ot June. 13 Montha ended June.

1919. 1018. 1010. 1018.
t7fi.341.5S9 376,973,031 1818,728,031 t77S.490.U23

UNTTED STATES IMPORTS PROM CANADA. ..
t8S.tse.34H) t37.S41.89t 348.964.818 43I,354.67

'romlum In Toronto Hooches

5 3-- 16 Per Cent by Grad-

ual Climb.

IALT IN TRANSACTIONS

Gold Mino Operators in Can

ada Profit by Now
Situation.

Special Correspondence to the Canadian
Section, of tub sun

Toronto, Aug. 4. The outstanding
feature for tho week, In respect to
financial matters, Is the height to which
tho premium on New York funds at-

tained. Ever since October, 1917, the
premium has heen abnormal only on
rare occasions sinking below 2 per cent
On Thursday, however, after several
days ot steady appreciation, It attained
the previously unheard of figure of s is

per cent This has evidently put a
crimp" for the time being in transac

tions, with the result that, at the time
ot writing, funds are obtainable at
4 29-3- 2 per cent premium; but buyers,
In the hope that a further decline may
take place, are keeping out of the mar-
ket Bankers, however, anticipate that
the premium will remain abnormally
high for soma time to come.

Meantime gold mine operators In Can-

ada are materially profiting by the ab-

normal premium existing on Now York
funds, the price they are obtaining frm
the Dominion Government being tne
stipulated $20.67 plus the premium.
Manufacturing jewelers, on the other
hand, ore anything but satisfied, having
to meet the price set by the Government
In purchasing the gold they require.

Business on the Toronto Mining Ex-
change, which has been decidedly dull
for several weeks, Is showing at the time
of writing a tendency toward Improve
ment This Is particularly true In re
spect to the gold stocks due, tn the first
place, to the belief that the strike at the
mines In northern Ontario Is close to a
settlement and In the second place, to
the higher prices that the operators are
receiving for the product under the
agreement with the Government A still
further factor Is the opinion held among
brokers that with, the cessation of the
hull movement on the stock exchanges.
the public will give Increased attention
to the mining market

Due largely to the new Federal Gov-
ernment 'loan which Is to be floated In
October, quietness has been more .pro-

nounced on the bond market during the
past week, with a corresponding ten
dency toward easier prices in all tne
Victory Issues except tho 1922 and 1923
maturities. The 19S3 and 1937 68
are down and , respectively. As
officially announced on Friday, tho new
Government loan will be for 3250,000,- -
000 at SVj per cent and of five-a- nd

fifteen-yea- r maturity. Unlike the pre
vious five Issues, Interest on the bonds
will not be tax free. It is understood
that an effort will be made to float
substantial part of tho Issue In the
United States.

The Ontario Government Is calling for
bids for a 13,000,000 Uaue of CU per
cent gold bonds of five-ye- ar maturity,
ttnders to close August 11. It is ex
pected that the issue will be taken by
a New York house.

Except for spurts In certain Indus
trial Issues, business on the local stock
market has ruled quiet during the past
week. The Issues which participated in
the spurts were Maple Lwf. B. C.
Fishing, Tucketts, Cement rrazll and
Atlantlo Sugar. The only stocks to
show a material gain In price, however,
are Maple. Leaf and B. C. Fishing. Gen
erally speaking, the tendency or tno
market has been downward. Dominion
Steel and Steel of Canada, came In for
some attention on Friday, but at two
to three points bolow the highest fig-

ures touched during the earlier part ot
the week.

Following Is a summary of the trad'
lng on the Toronto stock Exohange
during the week.

Net
galea. ulrh. Low. Close. Chr- -

ra Atlantic Buzar.... h, &. -
25 Ames Holden pf.. 97H .. S7V4 Wg

414 Barcelona 9 9U 9S 14

637 Brailllan MU 56H oi I
170 V a Flahins- - Rft ,63 65H 114
3) Bell Telephone... .1134 11V4 V.

90 Burt. V N WV4 95 MVi Sli
26 Burt, T H, pf.... 9Si 4tt 9S4
91 Can Bread 29 ltVt m4 - W
10 Can Bcead1 pt 80 SO

339 Canada' Cement- .- 71H (9 69 H
3 can cement pi...ioii asm25 O O Si P Co 41U
2 Can Oea Eleo.....Ultt 11114 2

190 Can Loco S3 U
15 Can Loco pf 92 ,. :ii -1-14

S63 Can 8 S Lines.... 62 C1H em -- u
99 Can S 8 Lines pf S54 tK SS -1- 4

6 City Dairy pf 95 64 95 ..
60 Conaumera' Gia.. 15054 ISO 15014 -- U
10 Detroit United.. ..102H .. 10114 -1- 14
74 Dom Canners 64 81 61 1
15 Dom Canners pf., 91 91 1

S10 Dom Steel Corp.. (9 64 6514 -3- 14
lSDuluth Superior.. 23 23
44 Mackar SO 79 79 --1
60 Mackar vt tt 6514 66

Z"5 juapi. Lieai..., 176V4 173 176 5
St Maple Leaf pt, .106 10CT4 1KT4

1 .Monarcn , eo to
2 Monarch pf 90 90

15 N S Car 9 1
10 Penman's 97 H
10 Borers pf 85
6 Russell M O pf,.. 88 -1- 420 Sawyer-Ma- s pf.... 69

S4S Spanish River.... 43Vi 46 40
w ananisn nircr pi.107 107 -- 114

156 Steel of Can 71V4 6S14 61 -2- 14
10 Steel ot Can pt.. 99 as
10 Toronto Rallw.v. 11 43

630 Tuckett'a 4314 45 45
14 Turketf s pf 91 tj 91
18 Twin City... 60 CO
10 W Can Flour M..H0 140
10 Winnipeg By 43 45

MINES.
10 Cons Smelters SI "4 ,. 81U 1U
MDome Mines 14.75 .. 11. 75 .83

265 Kptsslng Ulnes.,.10.60 .. 10,50
BANKS.

23 Commerce ........ .203 .. snj i
17 Dominion 203 201 203 U

6 Hamilton 186 .. Its 3

SSNo.a Rrotla 277 27S14 277
10 Standard 215U .. 21614 114

LOANS. TRUSTS, 40.
100 Can Permanent ..175 174 176
243 Colonial Inrest... 72 70 79 2

1 Tor Oea Troit 220 220 1
, BONDS.

tlOOOCtn Locumotlre... 95 ,. 95 Vi
609 Steel Co of Can.. 99(4 .. W!4

VICTORY BONDS.
1M1501921 614a 10014 9914 100
3091501023 614a ..iu4 sat 109H
74)192T 6la ..101 100 101

224300 1933 61ia ..10414 102 10J4 z,i1
63250 1937 614a 10414 10414 111

WAR LOANS.
23M0192S 6a .. 93 Mil 97 2
4W1SM 6a ,, ... 9814 W14 H Si
9000 1937 (a 100 M 1U0 fiUNLISTED.
10S5 nini Lake Ill, 10 1014 -- H

639 Make Lake pf.... 34 :t 804 -2- 1J
118000 lilac Lake bonds. 6711 6414 ei ft76 Dom Glaaa 68 6S ..

SMIHolllmer 6.60 ;t 6.44 -.-ItU Urompton 6414 63' 63 --414
4000 Adanae 1014 10U 4- - il

600 Djvtdaon 67 67 3
.1433 Mclntrro 1.S0 1.7S 1.7S .SP

116 MacDonald S3 3214 114
1600 Lake Snore 9714 7V4

25Carrlara Fact .... 16
25 Carrlate Fact pt. 6514 6H4 ..
SON O P 614 f H
60 N O P 514 CI, 14

Total CUIea Llated aharea, 6,621. Unlisted,
9,763. War bonds, 3303,100.

To Erect War Memorlnl.
Reglna, Sask., Is planning to erect

a 3400,000 war memorial building,
designed by Prof, Nobbs of Montreal.
It will contain a hall of honor, with
records In bronse of the names of the
men of Saskatchewan who fell In tho
great war. war' trophy and rello tnu- -

ta aTajinniH) HIIHISIIW 9i

CANADA IS AHXIOBS

OYER GRAIN PRICES

Centralized, Purchasing System
of Europo Regarded as

Unfavorable.

TO FIND FOR HERSELF

Farmers Think They Hold

Poor Cards in Three Cor-

nered Gamo.

Special Correspondence to the Canadian
Section of Tne SUN

Montreal, Aug. t. News of the or-

ganization of a centralised purchasing
system for foodstuffs for the allied 'Eu-

ropean nations was no surprise to the
Canadian grain trade, which has re-

garded such n step as Inevitable ever
since the failure of the effort to start
open trading In this country. The chief
Interest In Canada now Is directed not
to the question of how tho organised
buyers of the European Governments
will get along against uo organism
sellers of the United States Government
but to the Inquiry how the Canadian
wheat crop will prosper In what most
grain men here regard as a very pre-

carious trip Between the devil and the
deep sea.

It remains to be seen what will be
ho nnliey of the Eurooean official buy

ers toward this country, which has been
in the war since the beginning and Is
consequently hard up for cash and In
urgent need of the Dest terms 11 can
get for Its chief export product but so
far there Is no Indication that the pur-
chasing of wheat for Europe will be
anything but a cold blooded business
proposition. It thus resolves Itself Into
a three cornered game, In which Canada
has to fend for itselt against the desire
of tho European buyers to get their
grain at the lowest possible price and
the desire of the American Government
In the person of Mr. Barnes to get .i
price that will recoup it for tho very
generous figure which lt has guaranteed
to American farmers. There Is a dis
tinct and rather aggrieved leenng inni
Canada starts this game with poor
cards,

It Is now known that the motive
which chiefly led to the opening of the
Canadian grain market some weeks ago
was the belief that this nctlon would
stimulate tho British authorities to per-

mit their own grain dealers to resume
open buying and selling.

Open Trading; Recognlaed.
Tha British Government had recog

nised the desirability of open trading
by subsidizing Its grain firms to enable
them to keep alive during the period of
Government dealings and lt was sup-
posed that lt weuM welcome the chance.
of letting tnem iresumo meir nwiwu
activities and earn their own living. It
wan understood that their purchases
would have to be supported by Govern
ment credit but-wit- an open mwwi
registering a natural supply and de-

mand price for wheat lt was felt that
there would be no more difficulty about
this Government credit than about the
bank credits always extended to grain
dealers under similar circumstances.

But nobody will ever Know wneuier
the British would have acted on the
example thus Bet them by Canada, for
the example did not work out at all In

tho way that was expected. And Cana-
dian grain men are a unit In believing
that It was the United States Grain Con-

trol that spoiled their plans. They are
convinced that the prices which wero
paid for Canadian futures while the
maTket was open were prices that could
not have been paid by anybody with any
Intention of working the Canadian crop
for export or Indeed by anybody ex-

cept the Interests most concerned In
keeping the Canadian crop from com-

peting ot the export market
"I do not bellevefor a minute that a

single Canadian bought wheat at the
prices that prevailed during the time
the market was open," said one well In-

formed grain man to Tits Sun corre-
spondent. "For one thing, no Canadian
bank would lend money to carry wheat
at such high prices."

The theory Is that a very moueraie
amount of buying at this high level

nnM have sufficed to establish a
determination among Canadian farmers
nni tn let their wheat go at prices materi
ally below that level ; that therefore, no
Canadian wneat wouia navo uccn numu
for export and that tne vanaaian crup
would have been tied up, mostly In the
farmers' hands, until the the American
crop was safely off the hands of the
American controller. After that the
nrir. would have been allowed to go

whore tt would, and the Canadian farm
er would have been torcca to vlko wuat
i, rmild eet on a market that had
alteady supplied Its urgent needs. Fear
of this situation lea to mo ciusinE " "
Canadian open market and the decision
to establish a minimum price, expected
to be 11.75, to be guaranteea to mo
farmer by the Canadian Government

Advnntnirn ,to Bayers Seen.
Grain men are by no means confident

that the Government will get out 01

this bar rain without a loss. They feel
that the European purchasers aro actu
ated by a sole desire to get tneir neces-.r- w

rnndatuffa at the lowest possible
price and that the absence of trading tn

I

I

futures will give me Buyers a great,
when the big bulk of the crop

comes suddenly upon the market If
any seller on this continent gets a better'
deal than any other they feel that It
will be the American Controller, with his
enormous resources of cash and credit
his superior transportation facilities and
the political and financial prestige or nia
great nation behind him. At the same
time, whether the Government loses or
not, It Is admitted that it naa xo ao
tomethlng to prevent the Canadian farm
er from being forced down to a price too
far below that guaranteed to his Amer-
ican neighbor, or the Canadian West
might have tie en the scene ot political
disaffection and extensive emigration.

But so long 04 it Is nations and not
Individuals who carry on. the world's
bargalnlpg, Canada will suffer all the
disadvantages ot being a small dealer
In a group of very big ones.

Seek Homesteads lu Canada.
The United Grain Growers Security

Company of Winnipeg, the latest de-
velopment of the cooperative movement
among the farmers of western Canada,
has received mora than 500 Inquiries
concerning Canadian land from home
seekers tn the United States since the
summer began.

STOCKS

Dominion o Canada
War Loans

Provincial
Municipal Bonds

Corporation and
Industrial Bonds

Listed and Unlisted
Canadian Securities

We incite your mqutry.

snmsJis&rSt

All Issues

Dominion of Canada
War and Victory Loan

Bonds

Our private wire connection
with our Head Office in
Toronto and Branches in
Montreal and Victoria keep

us in constant touch with all
the Canadian markets and
enable us to offer you unex-
celled facilities f6r buying and
telling the various issues of

Canadian Government bonds.
We invite you to telephone or
telegraph your orders at our
expense.

A. E. AMES & CO.
Established 1889

74 Broadway
Toronto NEW YORK Montreal

Chicago Victoria, B. C
Telephone 8045-- 6 Rector

ROBERT OASSELS W. O. II. BROWNE

Cassels, Browne & Co.

Membtrs Toronto Stock Exchange

318 Dominion Bank Building,

Toronto.

DIRECT PRIVATE WIRES TO

New York, Chicago and
Washington

CORRESPONDENTS OF

A. A. Housman' 85 Co.

An Old Canadian
Firm

manufacturing wood products
ior over 40 years, and now enter-
ing cn pulp and paper manufac-
ture, offers an opportunity to
investors through

Clarke Brothers Limiled
7 First Mortgage Bonds

Interest ptyable on New York
Carrying a 20 Stock Bonus

Entire output for ten years of
new sulphate pulp
mill contracted for by Ironsides
Board Corporation of Norwich,
Conn., at a guaranteed minimum
profit, ensuring retirement of
bonds within life of contract

'Bonds mature serially April I,
iQll, to April 1, .1930, eliminat-
ing' necessity for sinking fund
and increasing margin of safety
from year to year. Stock bonus
gives share in surplus profits.
May be purchased on the Partial
Payment Plan.v 1 rJr,ranam7vim;nii jse c

V INVESTMENT BANKER 8
Members Toronto Stock Exchans

Toronto, Canada.

W.J.TURPIN&CO.
Members Montreal Stock Excitants

67 St Francois Xavier St.
Telephone Main 940

Ryanf.Grier& Hastings!

30 Hospital Street, Montreal.
Mala 1403.

Dealers in Canadian Gov
ernment and Municipal

Bonds
Direct wire with

Hirsch,Lilienthal&Co.
Members New York Stock Kichacge.

01 Broadway, New York.
Bowling Green 0780,

BONDS

H. M. Connolly & Co.
Members Montreal Stock Exchange.

105-10- 6 TRANSPORTATION BUILDING
MONTREAL CANADA


